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RESULTS OF TREASURY' S AUCTI ON OF 26-WEEK BI LLS

Term 182-Day Bill

| ssue Date: July 17, 2003
Maturity Date: January 15, 2004
CUSI P Number: 912795PF2

H gh Rate: 0.930% Investnment Rate 1/: 0.950% Price: 99.530
Al'l nonconpetitive and successful conpetitive bidders were awarded
securities at the high rate. Tenders at the high discount rate were
allotted 96.01% Al tenders at |lower rates were accepted in full

AMOUNTS TENDERED AND ACCEPTED (i n thousands)

Tender Type Tender ed Accept ed

Conpetitive $ 27, 860, 043 $ 16, 813, 548

Nonconpetitive 1,136,871 1,136,871

FI MA (noncompetitive) 50, 000 50, 000
SUBTOTAL 29, 046, 914 18, 000, 419 2/

Federal Reserve 6, 240, 393 6, 240, 393

TOTAL $ 35, 287, 307 $ 24,240, 812

Medi an rate 0.920% 50% of the anpbunt of accepted conpetitive tenders
was tendered at or below that rate. Low rate 0. 895% 5% of the anount
of accepted conpetitive tenders was tendered at or below that rate.

Bi d-to- Cover Ratio = 29,046,914 / 18,000,419 = 1.61

1/ Equi val ent coupon-issue yi el d.
2/ Awards to TREASURY DI RECT = $864, 300, 000
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